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Global cumulative installation forecast
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BEB~r&F

“We expect global offshore installations to grow at a >15% CAGR through
2025, with Siemens Gamesa commenting that margins are better than in
onshore, in part due to the higher market concentration (and so better
pricing power) amongst suppliers”

Source: Citi, Global Wind Power Equipment, The wind is picking up: Mid-term
growth prospects improving, 27 November 2018 C,_-t\
ITI

“‘SGRE’s Q1 results on 29 January showed onshore order pricing of
EURO.76/W, up sequentially and +5% y-0-y, cementing the view that
underlying prices for onshore wind have stabilised. Falling turbine prices
have been a key headwind over the past 18 months.”

Source: HSBC, Siemens Gamesa (SGRE SM), Upgrade to Buy: Backing the
offshore wind leader, 1 February 2019 HSBC <
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BEB~r&F

“We expect global offshore installations to grow at a >15% CAGR through
2025, with Siemens Gamesa commenting that margins are better than in
onshore, in part due to the higher market concentration (and so better
pricing power) amongst suppliers”

Source: Citi, Global Wind Power Equipment, The wind is picking up: Mid-term
growth prospects improving, 27 November 2018 C,_-t\
ITI

“‘SGRE’s Q1 results on 29 January showed onshore order pricing of
EURO.76/W, up sequentially and +5% y-0-y, cementing the view that
underlying prices for onshore wind have stabilised. Falling turbine prices
have been a key headwind over the past 18 months.”

Source: HSBC, Siemens Gamesa (SGRE SM), Upgrade to Buy: Backing the
offshore wind leader, 1 February 2019 HSBC <
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FE(TRER N 4 977 1,200 1,134 1,098 1,136 1,050 22.8 (5.5) (3.2) 3.5 (7.6)

B ERiE LR 6,299 8,057 10,654 10,078 9,715 8,281 279 32.2 (5.4) (3.6) (14.8)

BEA 1,009 1,049 1,180 1,188 1,188 1,116 4.0 125 0.7 0.0 (6.0)
BiFEE 62.4 757 89.4 823 793 729

SEYUERRER 103 100 101 116 120 122

JIEHEREN 89 93 91 94 92 89

ST IRRER 63 80 78 82 82 74

B ERME TR ERAINER (%)* 90 141 146 9.9 28 (3.2
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2013 2014 2015 2016 2017

i#F 1,002 1,351 1,008
IRERZF 353 667 1,004 386 171
BEGREMRF FhEHE ) 3.50 6.00 8.45 3.25 1.53
IREARFUVEFIZE (%)* 2.4% 2.7% 4.7% 3.8% 2.8%

IREARFUTZRILLEE (%) 65% 67% 74% 38% 63%

IR STEFRRBRE Bl —RKERERTE (20135 LA20145F6H23H, 201451 201586 830H, 2015514
20165E7H12H, 20164ELA20174E7H12H, 20174LA2018F7HoHKRERTE).
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LEMPIE

=1 1,913 1,999 1,715 1,748 1,435 1,694 1,732 1,544 1,273 1,662 1,558 1,703
EF 654 702 517 545 386 433 384 229 147 201 216 266
SEFns 390 372 180 202 107 156 90 (58) (77) (96) (43) (29)
HRBuER 404 450 183 288 91 221 92 (63) (50) (105) (26) (51)
iRF 207 329 159 223 71 199 64 (64) (43) (128) (46) (62)

SRS Fa® ) 251 277 134 1.88 060 1.68 0.53 (0.53) (0.37) (1.15) (0.41) (0.55)

BERARES

61.6% 57.3% 49.7% 42.2% 39.4% 38.6% 37.1% 24.5% 23.6% 22.2% 23.5% 38.8%

LR 22.7% 23.1% 28.2% 27.4% 31.0% 33.4% 36.2% 34.7% 40.8% 38.7% 36.3% 29.2%
= 15.7% 19.6% 22.1% 30.4% 29.6% 28.0% 26.7% 40.8% 35.6% 39.1% 40.2% 32.0%
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